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Stock Market Is Exceptionally 32

Active, Firnr nnd Broad for 61
a

Short Session. 2

03
85

RAILROADS COME TO LIFE 8394

' 1ZS
--4-

Bank Statement Shows Sur-

plus Gains $40,240,100 in
Last Week.

r
In n unuifunlly active nnd broad

market for a short session In tho New
York Btoclc Exchango' stocks ndvanoed
yesterday with even moro vigor than
waa displayed on Friday. Tlio opening
wan strong and the tone Arm through-
out Its two hours trading, More buyers
than pollers and a largo volume of out
of town participation resulted In net

,galns of ono point to six points In tho
active list. Sales were elflso to 900,000
share, or a rate equal to 2,000,000
shares for a full day, nnd steels, equip-

ments, foods and motors led the market
to a higher level. The rail stocks, too,
came to life, and there was no longer
room for doubt that faith In Important
constructive developments had created a
decidedly Improved eimtlment. Rubber
and tire stocks moved sharply forward
on reports that there would be a 15 per
cent, advance In tire prices shortly. Tho
oil department as a wholo was sluggish,
tho ntock of companies operating In
:Kexlco being checked by news' that the
Mexican Government had ordorod an,
Increased export tax on oil.

One feature ot yesterday's trading was
,the receipt of orders from the West for
outright purchases of stock. Ono small
house received from a single sourco nn
order to buy In full $90,000 worth of
stock and such orders wero the rule
rather than the exception. Thero wero
no new factors In tho published develop-
ments to affect tho market for Industrial
shares, but Indications that purchases
were being made lh the most important
quarters for tho purpose of discounting
domestic prosperity continued. The rails
wero helped, however, by Washington
despatches telling of an agreement be-

tween tho Senato and IIouso conferees to
approve tho section of tlio Cummins bill
giving the Interstate commerce commis-
sion supremo authority over Interstate
rates. From tho point of view of rail
road stockholders It la an Important de
velopment, because to those who believe
In rate regulation it la an advantage to
have their properties subject to one Fed
cral authority undivided among many
State authorities and to those who op-

pose all rate regulation the magnitude
of what they call an evil Is lessened
from forty-nin- e separata authorities to
ono dominant jurisdiction.

United States sold up to 10891, at
which it closed, a new high for the
movement But tho lender among tho

106
steels was Bethlehem Steel B, which sold
as high as 102 ',6. closing with a not 3994

44gain of 4 points. Other actlvo stocks
.vtth important net gains were: Amerl-'- n 22W

Can. 49S;- - Baldwin. 2; Caddo
Contral Oil, 494 ; Corn Products, 3 :

61
63H

'Goodrich, 3; International Papcr2; 85
Otis Steel, 3; Reading. 1; Royal

19
Dutch. 1; Sinclair, 1; Southern S0
PacMc, 294: Studcbaker, 3; United
itates Rubber, 2. 92 93

The bank statement waa a favorable 13 13
locument and showed surplus rising
$46,246,460 to $54,479,000. 'That gain

221
611 7j

222
8994

was accounted for by one ot $64,932,-00- 0
99 100

cash reservo of member banks in 400 410
the Federal Reservo Bank offset only 400 410partially by another of $135,293,000 in r.2tt 63
demand deposits and $3,758,000 In

S394 84.
time deposits. A feature of it was ,the 192 196
(KPamdon In 1th o loan account "of $176,- -

7 0
292,000, making tho Item $5,373,776,-00- 0,

139a 13
tho second largest in the records 12 12

of tho New York Clearing House. On 4 4
tho other hand the Federal Reservo 25 2G

;Banlc statoment waa unfavorable, the 9154 92
ratio of total reserves to deposit and 142 143
Federal Reserve note liabilities falling 10394 104)
below tho minimum requirement of 40 13 13per cent. Tho percentage figure was 2094 21
38.7 per, cent., and it is prpbable that 14 16
tho banks will be required during the 93 93

wc6k to reduce ofcoming a portion 47 47
their borrowings from the local bank, 35 86although the situation might be cor-
rected

1S94 19,by a draft of tho local reserve 75 75
bank other banks Inon reserve a 9t 95stronger reserve position. There was 16994 171
little business in tho foreign exchange 343market, although Its tone was easier In 89 91sterling, francs and other European 84 85exchanges. 84 85

10194 102

MONET AND EXCHANGE, 54 55
48 49
81 81

CALL MONET. 4094 41
Mixed Collateral. I All Industrial!. 3S

High 6 Ulrti ( 79
Low , Low 6 61Last t
Jlenewalu 6 Renewals J S9 91
Year's hlfhV. Vear'a hlfh j 61 61
Year'a low... 2 Year'g low j 3T4 4

TIME LOANS. 1194 12
virrd Collateral. All Industrials. 22 25

SIxtT day IU Sixty daya... 83 85Ninety dtya
Four monthi 6H Four month... 131"' 134
Fire months 6Hi Five months., 51 61
Six months HSlx months 11094 111

COMMERCIAL PAPER. 25 25
Prime Indorsed Bills Hx months CUOSV 83 88

Receivable. 108 110Sixty days 5SH Three to tlx
Ninety dijs....6U5M months cuesu 7994 80

CLEARING HOUSE STATEMENT. 70 71

Oarinr Homn cxrhanffes, IS4S,9M,034- - bit.
4394 4494

nnees, JTO.MUM: debit ' bal. 42 45
inrvi, )9.519: Federal reserve credit bal. 15 16

DOMESTIC EXCTIANQE. 143 14S94Boston, par; Chlcsiro. par; St. Louis. 230
15o. discount: Sin Francisco, pir; MoatreaL 8S 89
UO per $1,003 premium; Cincinnati, 31 83

10c. premium. 4794 48
SILVER PRICES. 90 91

Bar silver In New York. 11.10W. nn.t...- -j, 36 37
Ir. London. 7Md.. up d.; Mexican dollars! 42U 43

26 28
FOREIGN EXCHANGE. 73

Sterling Hlrh. Low. Last. CI
Prer.

os. 175 186

?emand... 3.78tf J3.7 JJ,7S4 U.7SK 64 64
S.TSll 3.7S?i 3.79!i 3.7HFrancs

Dcmand.j. 10.77 10.S0 10.7$ 10.7!
Cables 10.75 10.73 10.78 10.75

34 35
Marks 63 64

Demand... 2f3 2.03 1.04 1.05
Cable :.M 2.01 LOS t.M 3094 32Normal Yesterday! Clos- o-
rate uemana

of exch. or checks. Cables. 125 129
4.9663 Sterllnf .. 3.7SH M.79H 216 217
Mill J'arn 10.73 10.71 25 26
ii.S Marks 2.0 2.05
S.1S1J Beltium -- 10.75 10.73

65 66
China I 62 62

nonckonr OS 1294 13
Shanghai l.M 9 10

1J.S0 Greece 15.00 15.10
40. Holland 3754 37H 14 14
12.41 India-Bom- bay 25 26

45 m 42 42
19.84 Jansn 47 49Tokohsma MH 5i 37 3794eo.oo Philippine Island- s-

Manila 49 4SH 68 71
(.1313 Italy 13.29 13.27 123 125
li.M Scandinavia 78 82

Stockholm 21. K 21.6S
Chrlstlanla 20.25 20.S5 10 11
Copenhagen 19.10 13.20 8894 89

South America 84 84
44.43 Rio 27 109 110
1.0301 Argentina (fold).. 97TJ 9SVi
42.81 Buenos Aires 43.CS 43.11 16 16
lf.S) Snaln 19.M 19.25 44 45
S.1S11 Swltsetland C.C1 C.C9 116 117
H.ii Rusila (Ctirrency) 70 7000 rubles 3.M IW

10O rubles 2.71 2.W 29 30
TIME BILLS ON LONDON. 43
Bankers. I Commercial. 60 61

CO days JJ.73SI days .....JJ.73H 23
90 days 3.711,190 days J.71J4

93 99
79 81

l'nrla Ilonrao Trad In if. 74 75
Paris, Jan. 3. Prices wero firm on 50 60

the bourso y: 3 per cent, rentes, 59 10 10
frnnM vrh (l Ii ri An Ijimlnn Sti frtntm 419J 41
iS centimes; cent, loan, 8E francs1 6394 C4

35 centimes, doilnr, 10 xrancs 15 cen-um-

i

NEW YORK STOCK EXCHANGE PRICES
Saturday, January 3, 1920.

1020. 1910.
872.910 280.985

2.021,900 1 .498,177

Dir. Oo.n- - Mia. Low. Clos- -

Int. fltlsi. St. St.

300 Adams Express ....... S3 83 33 33
700 Advance llumely 45 44 45

1600 AJax Rubber 85 88 85
300 Alaska Qold Jllnos 2 2 o

600 Alaska Juneau O M,. . . 2 2 2

6500 Mfg ... 63 63 62
1

63
200 Mfir pf . .A 92 v: 00 92

300 Am Agrlcul Chemical 9494 9494 94 94
300 tm licet Sugar 05 95 95 95
600 Am IJosch Magneto 1Z7 127 126 126
COO Am Bosch Magnoto rts.. 7 7 7 I'll

22900 Am Can 60 61 69 61

7 200 Am Con nf 101 101. 101 101

12 3C00 Am Car Sc Foundry 142 141 142

4 1E0O Am Cotton Oil 63 54 52 54

80c 4400 Am Druggist Syndicate 12 12 12 12
1200 Am Jildo & Leather 30 30 30 80

7 400 Am Hldo & Leather pf.. 123 122 121 122

6 14600 Am International Corp.. 120 120 119 119

8 1400 Am Linseed Co 76; 77 loyt 77
9000 Am Locomotive i05 105 104 105

10300 Am Chip & Commorco.. . . 28 30 28 30
4 3200 Am ameit & iter 71 72 71 71
8 200 Am Snuff . 110 113 110I113
S 2000 Am Steel Foundries 45 45 4494 44

7 COO Am Sugar Ref 140 140 139 139

10 2500 Am Sumatra Tobacco ... 98 98 97 98
7 200 Am Sumatra Tobacco pf 01 D2 91 92

8 700 Am Tel & Tel 90 97 96 97

5 16500 Am xooacco see 74 74 73 73
7 2400 Am Woolen 163 163 161 161

1700 Am Writing Paper pf . . 60 61 GO 61

1400 Am Zlno, Load & Smelt. 18 18 10 ;. 18

S800 Anaconda Copper 64 65 64 64

600 Assets Realization 6 6 C 6

4100 Associated Dry Goods .. 67 67 G5 65

200 Assoclat Dry Goods Isfcpf 73 74 73 74

800 Atoh, Tod & Santa Fo . 84 91 84 84

400 Atch, Top & Santa Po pf . 82 82 82 82
200 Atlanta, Blrm & Atl.., 7 7 7 7

7 COO Atlantic Coast Lino. . . 91 ,92 91 92
10 1800 Atl. Gulf &WISS.. 176 176 174 174

3 39700 Baldwin Locomotlvo Wks 11894 120 118 120
7 100 Baldwin Locomot Wks pf 102 102 102 102

1200 Baltimore & Ohio . . 83 33 32 33
100 Baltlmoro & Ohio pf. 47 4f 47 47

2700 Barrett Co 134 134 133 134

8700 Bethlehem Motors .. 31 31 30 31

200 Bethlehem Steel 8 o 0 pf , 112 113 112 113

33800 Bethienem steel is 08 102 98 102
700 Booth Fishories 13 13 13 13

1 700 rtrnnlrlvn Pnnlrl Trnnnlf- - 12 12 12 12
200 Bklyn Rap Tr ctrs of ucp ' 7 7 7 7

10 100 Burns Bros 119 119 119 119
1G00 Butto Copper & Zinc 9 0 9 9
1700 Butte & Superior Copper, 27 27 27 27
6600 Caddo Cent O & U 22. 26 22 26

SOO California Packing Co. 84 84 83 84

. 2100 California Petroleum . 45 46 45 46
200 Calumet & Arizona... 66 67 66 67

100O Canadian Pacific ...... 133 134 133 134
200 Case, J I, Thresh Mac pf. 100 100 100 100

6300 Central Leather . . 103 104 103 101
300 Central & South Am Tol 115 120 115 115

2800 Cerro do Pasco Copper.. 60 61 OUii 60

1200 Chandler Motors 135 136 135 136
100 Chesapeake & Ohio 56 56 66 66
200 Ch & E 111 pf Eq Tr ctfs 6 6 6 G

100 Chicago Gt Western . . . 9 9 9 9
200 Chicago Gt Western pf.. 24 24 24 24

1300 Chic, Mil & St Paul , . . 31 38 37 37
1300 Chic, Mil & St Paul pf . 53 54 63 54

500 Chicago & Northwestern. 87 87 87 87
600 Chicago Pneumatic Tool 105 106 105 106
200 Chic, Rock Isl & Pac. .. 28 28 28 28

2300 Chile Copper 21 21 20 21
3 2600 Chlno Copper 41 41 40 41

3.50 50 Clovcland & Pittsburg. ... 65 65 65 65
6 100 Cluett. Peabody & Co... 106 106 106 106

COO Coca-Col- a 40 40 40 40
1600 Colorado Fuel & Iron... 43 44 43 44

200 Colorado & Southern . . . 23 23 23 23
1200 Columbia Gas & Elec... 64 64 64 '64
4200 Columbia Graphophono . 64 64 62 63

100 Consolidated Cigar 62 62 62 62
400 Consolidated Gas 85 85 S3 85

3400 Con Interstate Cnl Min. 20 20 19 20
.1300 Consolidated Textile 31 31 30 30
3300 Consolidated Textile rts.
2200 Continental Can 91 93 91 92

600 Continental Candy 13 13 13 13
1C400 Corn Products Ref 87 90 86 89

3700 Crucible Steel Co 224 224 221 221
100 Crucible Steel Co pf. 99 99 9994 99
100 Cuban-Ame- r Sugar 407 407 407 407

60 Cuban-Am- Sugar 408 408 408 408
2600 Cuba Cane Sugar 53 63 62 62

300 Cuba Cane Sugar pf 84 84 84 84
200 Del, Lack & Western.... 191 191 191 191

100 Denver & Rio Grande . . . 9 9 9 9
1300 Denver & Rio Grande pf . 13 13 13 13

100 Dome Mines- - 13 13 13 13
100 Duluth, S S & Atl 4 4 4 4
500 Elk Horn Coal Corp 2694 26 26 26
100 Emerson-Brnntln- g pf .... 91 91 91 91

1000 Endlcott-Johnso- n 143 144 142 143
300 Endlcott-Johnso- n pf .... 104 104 1 104 104

1300 Erie . 13 13 13
1000 Etio 1st pf 20 21 20 21

300 Erie 2d pf 14 15 14 15
3100 Famous Players-Lask- y .. 93 94 92 93

14800 Flsk Rubber 46 48 46 47
2000 Freeport Texas 36 36 35 36
2300 Gaston, Williams & Wig. 18 19 18 19
3700 General Cigar Co 74 75 73 75

200 General Cigar Co deb pf .. 94 94 94 94
300 General Electric Co 171 171 170 170

5S00 General Motors Corp .... 340 344 338 344
600 General Motors Corp pf.. 88 89 SS 89

1300 General Motors Corp fleb. 84 84 84 84
21100 Goodrich, B F. 81 85 81 84

300 Goodrich, B F, pf 102 102 102 102
300! Granby Consol MAS.... 55 55 65 55
200 Gray '& Davis 49 49 49 49

1700 Great Northern pf 81 oy 81
4800 Great Northern Oro ctfs. 40 41 40 41

600 Greene Cananea Copper.. 37 38 37 33
700 Gulf States Steel 79 80 79 79
900 Haskell & Barker Car.... 61 61 61 61
300 Illinois Central 89 90 89 90

SOOO Inspiration Con Copper. . 61 61 61 61
700 Interboro Con Corp 4 4 3 3

1O00 Interboro Con Corp pf. . . 12 12 1194 11
100 Int Agrlcul Corp 22 22 22 22
200 Int Agrlcul Corp pf 82 83 82 83
400 Int Harvester Co now. . .". 134 134 133 133

8900 Int Mer Marine 51 61 50 51
8500 Int Mer Marine pf 110 111 110 110
6200 International Nickel 24 25 24 25

19500 International Paper. . j. . 87 89 87 88

400 International Paper pf... 110 110 108 106
200 Inter Paper pf stpd 79 79 79 7?T4
200 International Salt 70 70l 70 70

2800 Iron Products Corp 44 45 43 43

200 Jewel Tea pf 42 42 42 42

200 Kansas City southern... 15 16 15 16

8 100 Kayser. Julius & Co 115 115 115 115

4 1100 Kelly Springfield Tiro... 146 149 146 148

500 Kclsoy Wheel Co 88 SS JJ8 88
"2 10800 Kennecott Copper 32 32 32 32

1.20 6200 Keystone Tire & Rubber. 46 48 46 48

6 8800 Lackawanna Sleel Co.... 89! 91 89 91

2500 Leo Rubber & Tire 37 38 87 33
3 900 Lehigh Valley 43 43 43 43

3700 Loft, Inc 27 28 27 28

100 Looso Wiles Biscuit 70 70 70 70
12 100 Lorillard, P, Tob . 180 180 180 180

100 Muckay Cos pf 64 64 64 64

500 ManatI Sugar 135 136 135 136

194 100 Manhattan Shirt 33 33 33 33

1690 Maxwell Motor 32 34 32 34

300 Maxwell Motor 1st pf . . . . 62 63 62 63
100 Maxwell lot 1st pf ctfs. 62 62 62 62;
100 Maxwell Motor 2d pf . . . . 30 30 30 30

100 Maxwell Motor 2d pf ctfs 30 30 30 30
7 300 May Dept Stores 129 129 125 25

10 5900 Mexican Petroleum 220 222 218 219
2 600 Miami Copper 25 25 25 25

1.20 4300 Middlo States Oil 66 66 65 66
4 7000 Mldvalo Steel & Ord 61 64 51 62

300 Minn & St Louis new.... 13 13 13 13
400 Missouri, Kan & Tex.... 9 9 9 9
100 Missouri, Kan & Tex pf.. 14 14 14 14
700 Missouri Pacific 26 26 26 26

1700 Missouri Pacific pf 41 42 41 42
3 300 Mulllns Body 47 48 47 48
3 200 National Acme Co 37 37 37 37

1500 Nat Anilino & Chem.... 72 72 70 70
7 200 Nat Biscuit Co 125 125 125 125
5 100 Nat Cloak & Suit 80 80 80 80

1200 Nat Conduit & Cablo.... 10 10 10 10.
6 900 Nat Enam & Stamp 89 89 88 88
5 2000 National Lead Co 83 84 83 84
7 100 National Lead Co pf..... 110 110 110 110

1 200 Nevada Con Copper 16 16 16 16
200 New Orleans, Tex & Mine 44 41 44

10 800! Now York Air Brake. 116 117 116 117
5 1400 New York Central.... 03 70 69 70

100 New York, Chi & St L. 29 29 29 29
2 200 New York Dock 43 48 43
2 100 Now York Dock pf. .. 61 61 61 61

1400 New York, N II & II. 27 27 27 27
7 200 Norfolk & Western.. 99 99 99 99
7 1400 Northern Pacific auj. 80 81
6 1300 Nova Scotia S & C. . .. 75 76 74 75
4 3900 Ohio Cities Gas 50 50 60

60c 17300 Oklahoma Prod & Ref 10 10 10 10
13400 Otis Steel 39 41 39 41

200, Owens Bqttlo Co 64 61 64 61

Conliiiucd 01 columns 6 p.nd J,

GOSSIP OP WALL STREET,

Professional Opinion.
1918. The general opinion ot tho market's
626,958 Immediate outlook, as reflected In the Day's

3, ,933,188 market letters sent out ot Wall Street Year to
K.t yesterday, Is that higher prices aro In

etnas. Immediate prospoct. J. S, Bache & Co. Closlntr.say that the restoration ot railroadt: credit is a vital necessity In domestlo
100.00
Bid.

2" stability nnd must bo taken into consid-
eration. 93.40

' J3. W, Wagner & Co. say that 92.20wo have In prospect the greatest build,
03.80, - lng boom In nil time. In summing up
02,70

1 ono may seo a year of great activity on
101.00the Stock Exchange. Palno, Wobber &
94,70

Co. say that tho general Hat maintains 92.78-- 2 a Bold out appearance. Tho new year 99,04
should bring with it opportunities for 99.00very prolltablo commitments on the long
sldo of the account, and tho firm says
It continues to favor purchases., Maury,

1 Rogers & Auchincloss say that publlo UnlUdt participation la Increasing nnd a few f!rr;fri'ri
?a more days of activity and strength aro

41
1 all that tho market needs to got a sub-

stantial
1

advance under way. McClavo ?n
1 & Co. say that tho policy of buying 10
1 stocks as thoy movo Into new high tor. 7

2 rltory with losses limited by stop losa 0
ISi order protection Is a wlso policy, LllT or

6

Ntcel and Rubber- - Shares Lend. a
a

Tho steel and rubber nharcs wero eas-
ily

J

1 tho features of tho most buoyant Celled

market of tho year yesterday. It was a 12
iHs

market in wh'lch tho turnover was on tho a
1 basis of 2,000,00,0 shares for a full day, in
1 nnd its trading was actlvo andlively i

from start to finish. Even rails showed io

Inclination to join tho advance, but' steels a
l)is

and rubbers wero tho real leaders. Air t 7...
though some of the upturn of course

1 may be attributed to short covering .3..I....05U
there was undoubtedly a very healthy

10
IMS

3 outsldo Interest in tho market frorri here, 17...
thero nnd everywhere. Thcwlro houses,. 20
In which business had been particularly 15

2
dull for the last threo months, were In 13

3
2 the market for mocks again yesterday, ti

4
and In some few cases tho advances 2
airlountcd almost to sonsations. uom

' 1K0
1

2 Favorable Hank Statement? Anrrnt'neOvUl
Superficially the statement by tho Now

Japanesel.tfHi
1

York Clearing House tianks was ravor-nbl- e
3

from a market point of vlow, tho 10.
surplus reservo Increasing $46,240,460 to fcng
$64,479,000. That gain was accounted a

for by an Increase, of $64,982,000 In "cash Japanese
3

t reserves of member banks in tho Federal XnftUl
Reserve Bank, offset only In part by the n
expansion of deposits. The year end Tokyo is

4 settlements constituted a period of enor-
mous

1

transfers of funds, evidenced In NYCanal1 tho statement by tho oxpanelon ot loans, 3
discounts and Investments to $5,373,-776,00- 0,

1 an increase of $176,292,000 to NY
1 within a few millions of the largest total 1

Hay
1 ever recorded, nnd by gains In deposits, NY

which wero $135,293,000 for dcmandJind 3
$3,758,000 for time. United States de-

posits1 increased from $225,030,000 to Am Cot
1 $311,634,000. How far the expansion In AxnTAT

2
1 loans will bo permitted to go Is uncer-

tain,
0

but the opinion in banking circles I
1 was that rome sort of steps would bo 3

taken during tho week to chqck further AmT&T
1

increases. 8
1

Ifcw Low Hecord. - 10
AmVrItrnaP7s

For tho first tlmo in the history of the 10

Federal Reservo Bank of Now York the 3
A T4 Sperccntago of total reserves to dcpoalC lttO

and Federal Reserve noto liabilities fi
dropped below tho required minimum AT&SFRrn4j

1 of 40 tper cent The now. low record was S

38.7 per cent The ratio of gold reserves 5..SSO.

to Foderal Reservo notes In circulation, ATJbSPadj4
after deducting 35 lur cent agilnut net 3
deposit. liabilities, was 42.4 per cent, stamped
ngalnst 44.3 percent.ln tho previous week 3

and .perilously near to the legal mini-
mum, 2

4

Tho falling off In reservo was
due to tho lncrcaso of nearly $100,000,-00- 0

in gross deposits at a tlmo when gold'
reserves gained only about $5,000,000,

3 Just what will or has been done to cor-
rect tho reservo situation could not be

294 learned yesterday, but 4n somo quarters
Hid.

5 there Is expectation that the banks will

' bo required to reduce a portion of their 93 100

borrowings during tho coming week. The 60

Federal Reserve Bank might draw 011
10594

1 tho reserves of other reservo banks In a 101 102

2 stronger reservo poslton. 45

StiU

42
33Tnklnsr Up Stock. 3894

A partner In a largo Stock Exchange 12

1 firm with branch odlces In twenty cities 31
declared yesterday thut tho manner In 39
which Investors had taken up stock In 82

' the last two months, paid for It out-
right

21

1 and locked It away in safety de-

posit
95

1 boxes had been a revelation to 63

1 him. "This has been particularly true,"
1 ho said, "of such sterling securities ns 2S

United States Steel and a few higher 27

1 priced motor stocks. I venture say 103

. that the floating supply of United' 117
States Steol is smaller now than 92
It has been for years. Our houso 99

6 usually has between 10,000 and 12,000 22
shares of steel on deposit here. Wo 77&
have lees than 4,000 shares The 92

3 samo thing Is true, I am told, In tho 4S
other 'large houses. Of course, this Is 123
true only of the stocks which might

1 bo called tried and true, which have 104.
been through tho fires and aro In 15

1 sense a prospect. It cannot Ibo said of 1S
tho hundred and ono prospects floated 74
during the upward movement of Novem-
ber.

16
Those are to a largo extent. In my 235

1 opinion, still undigested." 12
83

Mnll Order House Prosper. 48
76

3
Tho last year has been ono of great 104

prosperity for tho mail order houses 222 and all of them have shown largo In-

creases
56compared with 1918 figures. 139

Ono of them, the National Cloak and 85
Suit Company, booked moro than 115

In sales during tho year, a new 100high mark. Its net income 191S was 126
about 4 per cent of gross business and 49
in 1919 it ran somewhat better than 4Va 11

2
per cent., and thus final net for 1919, 230
after taxes, should not be less than
$1,600,000, equivalent to about $11 a 4 3 98
sharo on Its $12,000,000 Of common 94

"2 stock, Tlio company has no bonded or 102mortgage debt and last May retired 118 $670,000 of Its $6,000,000 preferred 221 stock. No official announcement has 3S2 beeli made as to how the expansion pro-
gramme

652 Is to bp financed, but it Is prob-
able

311 that it will ibe handled through a 37
subsidiary company. 124

3 6S

3 Itnmor Mersera. 52

t . Tho resumption of tho" upward move-
ment

202
1 in stocks has brought out a fresh 11

crop of rumors In regard mergers, 26
1 many of which were going strong when 96

1 the November slump struck tho market 25
2 amidships. The ono most frequently 30

heard Is tho merger, under a general 77
1 plan of recapitalization ot a locomotlvo 113
3 corporation, a straight equipment corpor 47

ation and a steel company. The old 139
rumor about the merger of chemical 113
companies Into a largo corporation Is 75

1 again going the rounds. 47
1 108

9i Loir Priced Hall Bonds, 113
1 79

In connection with tho pruspect of an 11
actual and fairly satisfactory settlement 57

1 of the legal status of railroads, several 71
firms are drawing attention to bargains, 8
from a speculative viewpoint, which It is 232 possible to obtain in low priced rail 111 bonds. A largo firm has compiled tho 18
following list of conservative possibili-
ties

25
for investors: 60

Yield. 117naltlmore & Ohio ref. Cs. 1995.... 9.30
Baltimore & Ohio conv. 4Hs, 19JS... 9.95 64
Chesapeake ft Ohio conv. 4 Ha, 1919. 8.19 13

1 Chi., MIL t. P. conv. 4 Ha. 1931.. 8.4$ 65
Chi., R. I. & l'ac. ret. s, nil... I.1C 312 Denver A RIo Uranue cons. 4s, 193. 8.27
Erie gen. lien 4r. 1906--

, 9.39 81

1 N Y.. M. II. & II. deb. 1958. I.S3 94
Seaboard Air Lino cons. 6s, 1915.. 9.09

u With Jlnnlc Thlrty-fflT- O Year...
H1 James S. Alexander, president of Iho

1 --
1 National Bank of Commerce, has Just

completed the thirty-fift- h year with that On
Institution, the longest period of service
of any of its officers. He has been with yesterday
the bank continuously since ho entered of 7

3 Its service ns a Junior clerk, except for n iai to
lew rnonin." in iui unu ncn 11c .t,
rcrved ns trttisurer of the American Ui- -
prow Company. . one of

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, January 3, 1920.

1020, 1919.
pales , $8,432,000 $6,442,000

date 27,662,000 30,71,000
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RANGE OF LIBERTY BONDS.

Sales (In ...
Asked. Yield, 11,000s). Opon. II gh
100.10 3.60 039 S8 (1032-4- 100.20 100,40

93.48 4,41 22 1st CV. 4S flV3Z-4.fl- .. Vi.tV 93.40
92,40 4,53 110 2d 4s (1927-42- ) 92.40 92.42
93,86 4.65 7S 1st CV. 4liS IIV3S-l- f J UJ.OO 94.00
02.80 4.70 317 2d cv. 4Wb M027-4- 92,80 02.86

lst.2d cv.4lln('32-47- )
94.76 4.94 892 3d 4B (1028) 91,00 94.90
02.S0 4,83, 2,099 4th 4s (1933-38),- .. 92.90 92.94
99.10 5.00 1,287 Vic. 4s (1922-23),- .. 99.30 99,30
09.10 4.00 493 Vic. 3s (1922-23).- .. 99.40 99.40
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At, (In 5,1 Sales.

7 100
60 6 100

10694 6 12200
G 1700

46 3
42 3 4100
34 .. 2100
39 .. 1900
14 ..
31 .. 1400
39VS 3 1900
S23 .. 15100
21 .. 6600
95 S 1400
63 6 400

7 10
29 .. 200
2794 1 1300

103 8 1400
117 8 800

94 6 1800
8 SOO

22 2 1500
78 4 3SO0

'

93 . . 1000
49 .. 200

6 22300
3100

105 8.70 12600
15 1 100
1S ..
76 6 300
16 .. 3300

238 8 600
12 1

83U .. 5400
48 .. 83200
77 6 1S00

105 6 13600
23 .. 2900
66 6 100

160 8 400
85i4 4 3700

115 7 2S400
101 7
130 C 1400

50 3 3700
1194 1000

230V- - 10 1800
f. 1500

4 3 . . - 1300
94 6 1900

104 7 100

It .. 600
25 .. 100
38 .. 7900
66 5 SOO

31 1 100
37 .. 5100

125 10 3600
69 4 200
53 4 100

204 10 1000
12 .. 200
27 .. 300
96 3 9S00

26 .. 1300
30 .. 100
78 2 2000

114 8 5200
48 .. 1500

139 8 28300
HI 8 200

75 0 1S00
47 3 100

10S 6 63600
114 7 200

80 6 2100
12 .. 600
57 .. 2100
72 4 1400

S .. 200
24 .. 300
11 80"
18 .. 600

25 1400

.. 4 200

118 7 100

65 4 1300

13 600

66 4 2800
32 1 12000
82 5 400

94 .. 2000

S1U

SOI)
87

031)

841)
84
841J
84la
ItW

20

803a
8078

SUs
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8Ha

1st
70

9418
01
lit

71
73

8R84
CO

5S34
CO

71'4
71

62
5 Oil

13 02

HtL SanFran
inets

10 43

orss
2 9.M3 8 07 8034

36 15U
IS 051) 0 43 2 61

and 4.

82
8134
62lg

70
701a
71
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f
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to
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600

200

100

200

200

200

..

..

028

CO'S

677.

124

Open mm- - Low-
eding. eat. t.

Owens Uottlo Co pf 100 100 100

Pacific Gas & Electric... 60 60 60
Pan-A- m Petrol & T 107 107 106
Pan-A- m Petrol & T B... 102 103 101
Parrlsh & Bingham 45 45 45
Pennsylvania It It 41 42 41
Penn Seaboard Steel 33 35 33
Peoples Gas, Chicago.... 37 39 37
Peoria & Eastep 12 12 12
Pero Marquette 31 31 30
Philadelphia Co 39 39 39
Plerce-Arro- w 'Motor 82 82 81

Plcrco Oil Corp 20 21 20
Pierce Oil Corp pf 94 95 94

Pittsburg Coal ot Pa.... 63 63 63
Pitts, Ft W & Chi pf 124 124 124

Pittsburg & West Va.... 29 29 29
Pond Creek Coal 27 27 27
Pressed .Steel Cnr 102 103 102

Pullman Co 117 117 117
Punta Alegro Sugar 94 94 93
Railway Steel Spring. . . . 100 100 100
Ray Consol Copper 22 22 22
Reading 77 77 76
Remington Typewriter... 94 94 92
Reploglo Steel 48 48 48
Republic Iron & Steel... 23 124 122
Republic Iron & Steel rts 2 2 2

Royal Dutch Co 104 105 103
St Joseph Lead In 15 15
St Louis & San Fran.... 18 18 18
Savago Arma Corp 72 76 72
Saxon Motor 16 16 16
Sears-Roebuc- k Co 231 !36 131

Shattuck Ariz Copper.... 12 12 12
Shell Trans & Trading... S2 83 82
Sinclair Consol Oil 47 48 47
Sloss-Shcffle- ld S & I 76 7694 75
Southern Pacific 103 1039a 102

Southern Railway....... 22 23 22
Southern Railway pf.... 56 6694 66

Standard Milling Co 139 140 139
Stromberg Carburetor. . . S5V. 86 l(l2
Studebaker Corp 113 115
Studobakcr Corp pf 100 100 100
Stutz Motor 122 130 122
Superior Steel Corp 49: 50

Tenn Cop & Chem 10 11 10
Texas Co 30 230 230
Texas Co rts 60 61 to
Texas & Pacific 4294 43 42
Tobacco Products 95 95 94
Tobacco Products pf 102 102 102
Tol. St L & W cfs of den 11 11 11
Tol, S L & W pf cfs dep, 24 24 24
Transcontinental Oil..... 33 38 38
Transuo & Wms Steel.., 66 66 G6

Twin City R T 32 32 32
Union Oil 37 37 37
Union Pacific 123 124 123
Union Pacific pf 69 69 69
United Alloy Steel 62 52 62
United Fruit Co 02 204 202
United Ry Investment.., 11 11 11
United lly Invest pf 26 27 26
United Retail Stores...., 9G 96 95
U C I Pipo & Fdry. . . 24 23 24
U Express 30 30 30
U Food Prod Corp.... 76 78 76
U Ind Alcohol 115 115 113
U S Realty & Imp 47 48 47
U Rubber 137 140 136
U Rubber 1st pf 114 114 114
U Smelting, R & M... 74 76 74
U' Smelting, R & M pf 46 46 46
U Steel 108 108 107
U Steel pf 114 114 114
Utah Copper 7994 80 79
Utah Sec Corp 12 12 12
Vanadium Corp 57 67?; 56

Chem 71 72 71
Wabash 8 8 S

Wabash pf A 23 21 23
Western Maryland 11 119i lt
West Maryland 2d pf... IS 18 18
Western Pacific 23 25 25
Western Pacific pf 60 60 60
Westlnghouse A Brake. 117 117 m
Westlnghouse E & M... 5494 53 54
Wheeling & Lake Erie.. 13 13 13
Whlto Motor 66 60 63
Willys-Overla- 31 32 31
Wilson & Co 82 82 82
Worthlngton Pump... . 94 94 93

Odd lota.

CONSOLIDATED EXCHANGE.

tho Consolidated Stock Exchange
Atlantic Gulf netted a gain

t0 175 ; Marino common, one of

61 I Marine preferred, one of

T Ss
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S
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S

1M' 'ntcrrattonal Corporation, l'l KV Pa
1 w 120, $Uilehcni Steel Bjand SI

Non-Speculati- ve

8 Investment1918.
$2,211,000
17,049,000

Associated Industrials Corp.
Net First Preferred Stock

Low. Last. Ciirs.
100.00 10P.0O 0 at par.
uo.iv 93,40
02.20 02.20 Authorized $500,000
uo.ou
82.70

94.00
92.80 Outstanding $115,000

04.70 04.70 .04 Tills 'Stock has recently
02.72 02.80 paid its 27tli consecu-

tive99.00 09.06 .34 dividend and is
99.0G 09.08 .32 backed up in liquid assets

to over 52SO per share.
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Burk Pipe Lines &Ref. Co.
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WEED. EDWARDS ' CO., Inc.
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roso 3 to 101; Republic, 2 to
124: Lackawanna, 2 to 90'; ;
United States Steel. 1 to 1089i 1 MldvaJe
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